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Business and industrial activity in April con- 
tinued on the high plane of March and showed 
gains over April, 1928, in many fields. There is 
no curtailment evident in automobile production 
as steel taking by motor industries continued at a 
high rate through April. Although there is some 
variation in the production of different makes of 
automobiles this has as yet made little change in 
total output. The suggestion from some quarters 
that automobile sales are slowing down is not 
borne out by the April record of registrations in 
Ohio. Registrations of new passenger cars in 
Ohio in April were 42 per cent greater than in 
March, and 52 per cent greater than in April, 
1928, while registrations of new trucks were 30 
per cent greater in April than in March, and 53 
per cent greater than in April, 1928. In the eight 
chief counties of Ohio there was an increase of 
54 per cent in passenger car registrations in April 
as compared with April of last year, and an in- 
' crease of 58 per cent for the first four months of 
1929 as compared with the first four months of 
1928. In April, the Ford registrations in the 
eight chief counties of the State were 24.9 per 
cent of total registrations in these counties, as 
compared with 29.5 per cent in March, and 5.6 per 
cent in April, 1928. The Chevrolet registrations 
in the same counties were 15.6 per cent of total 
registrations in April, as compared with 19.2 per 
cent in March, and 25.4 per cent in April, 1928. 
In spite of the sharp competition of the Ford, 
however, General Motors’ sales to dealers have 
not yet fallen below the level of the same month of 
the previous year, and for the first quarter of 
1929, were 5.9 per cent greater than for the same 
period in 1928. 

The iron and steel industry has continued active 
also in April, the average daily production of pig 
iron in the United States being 15 per cent greater 
than in April, 1928, and 17 per cent greater for 
the first four months of 1929 than for the same 
period in 1928, while the average daily production 
of steel was 10 per cent greater than in April, 1928, 
and 12 per cent greater during the first four 
months of 1929 than during the corresponding 
period of 1928. Iron and steel employment in Ohio 
was 3 per cent greater in April than in March, 
11 per cent greater than in April, 1928, and 10 
per cent greater during the first four months of 
this year than during the same period of last year. 
The prices of steel products remained, on an 
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average, unchanged from March while there was 
a slight increase in the price of pig iron and scrap. 

The downward trend in the value of construc- 
tion contracts awarded in the United States was 
reversed in April. The value of contracts awarded 
in 37 Eastern States increased 9.0 per cent in 
April as compared with March, and was substan- 
tially the same as in April, 1928. However, be- 
cause of the decided downward trend in residential 
construction during the first quarter of 1929, the 
value of contracts awarded during the first four 
months of 1929 was less than during the same 
period of 1928. The March to April increase in 
the value of contracts awarded was due largely to 
an increase in public works and utilities contracts 
which were 30 per cent higher than in April, 
1928. There was likewise an increase in resi- 
dential building contracts in April. The March 
to April increase in value of contracts awarded 
occurred in all districts and was sufficient to bring 
all the districts above the record for April, 1928, 
except the New England, the Pittsburgh, and the 
Central Western districts. The Pittsburgh dis- 
trict in which Ohio is located showed the greatest 
decline in contracts awarded in April as compared 
with April, 1928, the percentage decrease being 
19 per cent. In Ohio, on the basis of the floor 
space of contracts awarded, the decline in April 
as compared with April, 1928, was only 17 per 
cent, and the increase from March to April was 
12 per cent. The decline in building volume in 
Chio in April as compared with April of last year 
was experienced in all the larger cities of the 
state except Akron which showed an increase of 
52 per cent in the floor space of contracts awarded. 
The greatest decline occurred in Dayton, with 
Cleveland and Youngstown showing a substantial 
shrinkage. The trend in industrial and commer- 
cial construction in 37 Eastern States continued 
upward in April, and the value of such contracts 
awarded was 6 per cent greater than in April, 
1928. The second quarter of 1928 set an excep- 
tionally high construction record, and although 
the second quarter of 1929 may be relatively bet- 
ter than the first quarter, it is doubtful whether 
the record of the second quarter of 1928 will be 
excelled in the second quarter of 1929. Construc- 
tion employment in Ohio in April increased 6 per 
cent as compared with April, 1928. 

Department store sales in the United States in 
April were 2.6 per cent greater than in April, 
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1928, and in the Cleveland district, 1.8 per cent 
greater. April had 26 business days in 1929 as 
compared with 25 in 1928, and the date of Easter, 
March 31, this year was 8 days earlier than last 
year. 

Agricultural income in Ohio in April was 12.6 
per cent higher than in April, 1928, and 8.4 per 
cent higher for the first four months of 1929 than 
for the first four months of 1928. This increase 
in agricultural income in the State, together with 
the increase in employment are significant factors 
in the increase in retail trade in the Ohio area. 

Notwithstanding a decrease of $368,000,000 in 
brokers’ loans during the four weeks ending April 
17, brokers’ loans on May 1 amounted to $5,532,- 
000,000 as compared with $4,282,000,000 on May 
2, 1928, an increase of 114 million dollars for the 
twelve months. Brokers’ loans declined during the 
first three weeks in April but increased during 
the fourth week, and by May 3, $107,000,000 of 
the contraction that had occurred up to April 17 
had disappeared. The Federal Reserve banks con- 
tinued to pursue their firm money policy through 
most of April and reduced both the amount of gov- 
ernment bonds held, and the amount of bills 
bought in the open market. However, during the 
last days of April, the Reserve banks began to 
add to their holdings of both bills and Government 
bonds. The rate on call money averaged the same 
in April as in March at around 9 per cent. How- 
ever, the rate averaged around 10 per cent during 
the last week in April and went as high as 16 per 
cent on one occasion. On May 13 the call loan 
rate had dropped to 7 per cent from an average 
of 11 per cent on May 6. The time collateral loan 
rate was slightly higher in April than the average 
rate in March. In the six months ending with 
March, 1929, the net importations of gold into 
the United States amounted to $140,822,000. In 
February and March of 1929 the net importations 
of gold amounted to slightly more than 50 million 
dollars. In view of the continued increase in the 
net exports of the United States and the attrac- 
tive interest rate for money in the stock market, 
it is not unlikely that net importations of gold will 
continue to increase for the present. 

There was only a slight reaction in the stock 
market to the tight money situation which pre- 
vailed during the last week of April. The trend 
in prices during April continued upward and 
many stocks reached new highs during the last 


week in April in spite of the high level of interest 
rates. 


VIVA BOOTHE, Assistant Editor. 
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BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 

Total industrial employment in Ohio increased 
2 per cent in April as compared with March, 19 
per cent as compared with April, 1928, and 19 
per cent for the first four months of 1929 as com. 
pared with the first four months of 1928. Total 
manufacturing employment in Ohio increased ] 
per cent in April as compared with March, and 
11 per cent as compared with April, 1928. Con 
struction employment in April increased 14 per 
cent as compared with March, 6 per cent as com. 
pared with April, 1928, and 10 per cent during the 
first four months of 1929 as compared with the 
same period of last year. The March to April 
increase in construction employment, however, 
was less than the usual increase for this period of 
the year, so that after correction is made for the 
normal seasonal variation it appears that there 
was a decline of 7 per cent in construction em. 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES* 
APRIL, 1929 


| Average 
| |Change Change| Jan-Apr. 
Industry Mar., pril, from from |, 1929 
| 1929 | Mar., April Change 
| 1929 1928 from 
| % % % 
FOOD PRODUCTS (50). 109 | 110 | +1) +65 +6 
Miscellaneous (32) ......... 118 | 118 | +2!) +7 +9 
IRON AND STEEL (156). 104 | 107 | +8 | +11 +10 

Blast Furnaces (6).......... 116 | 116 | —1 0 +10 
Drop Forg- 

Pipe, Pumps, Valves, Plumb- + + ? 

ers’ Supplies (18) ........ 83 89 + 6 + 6 —-1 
Screw Machine Products and 

Hardware (20) ........... 104 | 104 0 +21 +22 
Sheet Metal Work (24)...... 112 | 121 | +8 | +29 +22 
Steel Works and Rolling 

107 | 100 | +2 +6 +7 
Stoves and Furnaces (9). 7 | 
Miscellaneous (28) .......... 101 =: 1108 +2 + 6 + 6 

LUMBER (24). 90 | | —5 —6 
Parniture (11) ............. 86 83 —3 —1 —6 
Miscellaneous 118) 90 84 —6 —8 

MACHINERY (101) .......... 120, 121 | +1 | +18 +14 
Electrical Mach., Apparatus 

and Supplies (18) ........ 211 216 + 2 +10 +10 
Machine Tools (18) ......... 128 | 12% —1 +35 +45 
Material Handling and Power 

117 | 120 +2 +28 +26 
Special Pur. Machine and Ap- 

pliances (46) ...........++ 95 95 0 +2 +2 

PAPER AND PRINTING (36) 129 181 +1 +42 0 
Paper: Including Station- 

124 | 12% +2 +4 +2 
Printing and Publishing (21) 127 129 +1 —8 —5 
Miscellaneous (6) ........... 187 | 189 | +1 +12 +9 

RUBBER PRODUCTS (28)... 141 148 +12 +8 
Tires and Tubes (18)....... 139 | 144 +4 +14 | +8 
Miscellaneous (10) ......... 145-145 0 +15 +18 

STONE, CLAY AND GLASS 

PRODUCTS (68) .......... 10 | 1077 +2 +1 +1 
Brick and Tile (23)......... 121 | 12 +4 —10 —4 
101 | 16 +8 | +8 +1 
Vitreous and Semi-Vitreous 

China and Pottery (16)... 79 —9 —10 
Miscellaneous (15) ......... 101 | 108 +2 +14 +2 

(4B)... 118 | 115 +2 +16 +18 
Men’s Clothing (18) ........ 184 9184 0 +14 +11 
Miscellaneous (25) ......... 108 106 +3 £+19 +15 

VEHICLES (55) ............. 14/118 —1 +31 | +3! 
Autos and Parts (45). 125 | 124 —1 +386 | 
Miscellaneous (10) ......... 58 64 | +10 —8 —10 

MISC. MANUFACT. (33)..... 1146 | 115 —1 +8 +1 

TOTAL MANUFACT. (600) 1138 | 11 0 

CONSTRUCTION (206) ....... 96 | 109 +14 +6 +10 

ALL INDUSTRY (815)....... | 112° | 114 | +2.| +10 | 


* Figures in parentheses indicate number of revorting firms. 


10 


192 


ploym 
index 
than i 
years. 
turing 
month 
than t 
whole 
of ma 
Unite 
in m 
States 
emplo 
Ohio | 
tion, | 


OHIO 


Depar 


MANUI 
= 
\ 
| 
\j 
4 
| 
2 Apr 
In a 
dec! 
whe 


| 


TEriti 
| 


May, 1929 


BULLETIN OF BUSINESS RESEARCH 5 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 


Average Month 1923 Equals 100 


Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 


ployment in April as compared with March. The 
index of employment in Ohio in April was higher 
than it has been at any time during the past five 
years. Although the upward trend in manufac- 
turing employment in Ohio during the first three 
months of 1928 appears to be more pronounced 
than the upward trend in the United States as a 
whole, the close correspondence between the curve 
of manufacturing employment in Ohio and in the 
United States would indicate a continued increase 
in manufacturing employment in the United 
States in April. Table I shows the changes in 
employment in various lines of manufacturing in 
Ohio and the changes in manufacturing, construc- 
tion, and total industrial employment. 


CHART II 


OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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The increase in manufacturing employment in 
April as compared with March was experienced 
in all the larger manufacturing groups, except in 
the lumber products group where there was a 
decline of 5 per cent, and in the vehicles group 
Where there was a decline of 1 per cent (Table I). 


Chart II shows the fluctuations in department 
store sales (seasonally corrected) in comparison 
with industrial employment in Ohio. 


Ohio Bank Debits 


Ohio bank debits increased 2 per cent in April 
as compared with March, and 10 per cent as com- 
pared with April, 1928 (Table VIII). 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 
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Chart III shows that the fluctuations in bank 
debits since November have been more pro- 
nounced in Ohio than in the United States, and 
that the March to April increase in Ohio com- 
pares with a decline in the United States. 

Ohio Construction Contracts 

There was an increase of 12 per cent in the floor 
space of construction contracts awarded in Ohio 
in April as compared with March, but a decrease 
of 17 per cent as compared with April, 1928 
(Table VIII). 


Construction employment in Ohio declined 7 


per cent in April from March, after correction 


was made for the usual seasonal variation, but 
increased 6 per cent as compared with April, 1928. 

It appears from Chart IV that the volume of 
contracts awarded in Ohio during the first quar- 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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ter of 1929 was substantially less than the volume 
in 1928, and that in spite of the increase in con- 
tracts awarded in April from March, the April 
total was below that of April, 1928. 

CHART V 


FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 
Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 

Source: F. W. Dodge Corporation 
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Automobile Bill-of-Sale Registrations 


Passenger car bill-of-sale registrations in Ohio 
counties increased 42 per cent in April as com- 
pared with March, and 52 per cent as compared 
with April, 1928. Bill-of-sale registrations of 
trucks in the same Ohio counties increased 30 per 


CHART VI 


INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 59 Ohio Coun- 
ties, July 1927 to Date 


Average Month 1926 Equals 100 
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cent in April as compared with March and 53 per 
cent as compared with April of last year. Table 
III shows an increase of 8 per cent in the bill-of- 
sale registrations of General Motors cars in 8 
Ohio counties in April as compared with March, 
and an increase of 7 per cent for the first four 
months of 1929 as compared with the same period 
of 1928. The bulk of the increase in General 
Motors registrations in these Ohio counties was 


due to increases in registrations of the Oldsmobij 
and the Pontiac; the former showing an increggl 
of 74 per cent in April as compared with Mar} 
and 73 per cent during the first four months@ 


TABLE II 


REGISTRATIONS OF NEW AUTOMOBILE BILLS9@ 
SALE IN OHIO COUNTIES, APRIL, 1929 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


Passenger Cars 


Change Chang 
from No. from from 
Apr. 


| Change 
rom 


County No. 


4 
4 
+ 4 
+ 4 
= 
eae + 22 4 
Carroll......... 78 + 95 +152 6 0 
Champaign..... 119 + 8 + 27 14. + 56 +18 
Columbiana... . 595 + 71 + 66 37 + 16 
uyahoga...... 7,206 + 80 + 538 446 + 19 + % 
20 + 6 +11 + 6 +1% 
Defiance........ 147. — 16 + 79 12 — 20 0 
Fairfield........ 188 + 44 + $1 15 + 15 +8 
Fayette........ 68 + 18 + 15 5 — 29 —8 
Franklin....... 2,335 + 53 + 67 194 + 18 +2 
Fulton......... 238 + 54 + 35 13. + 18 —4 
74; + 72 + 30 5 — 38 
Geauga......... 52 + 49 + 63 4 +100 
Guernsey....... 172, + 68 + 70 26 +225 +186 
Hamilton....... 2,904 + 47 + 50 370, + 28 + 
Hancock....... 182 + 54 + 39 20 +186 +150 
181 + 39 + 58 16 + 78 300 
Highland....... 93; + 21 + 9 8 + 33 0 
Hocking........ 8 86+ 72 + 88 7 —22 +250 
236 44 + 44 21 ++ 75 +250 
Jackson........ 154. + 78 + 67 + 50 +350 
Jefferson....... 358 + 58 + 20 — 183 + 
219 +107 + 71 18 +850 +8 
315 + 72 + 50 24 — 4 
Lawrence...... 147, — + 55 27 +200 +16 
Licking........ 332 + 81 34 42 +8 
Lorain......... 6838 + 61 + 56 51 + 24 + 
2,105 + 21 + 41 236 52 +118 
Mahoning...... 1,364 + 73 + 63 _ _— 
occ 247 + 36 + 49 22 0 +14 
126 + 88 + 59 16 +700 
Miami......... 376 «238 + 34 24 — 
Montgomery. . 1,484, + 19 + 39 120 + 20 +4& 
Morgan......++ +175 6 
Morrow........ 538. — 4 + 36 7 +183 
Muskingum... 364. + 69 + 87 14 +100 +1 
Ottawa........ 161, + 24 + 50 10 +233 —% 
Paulding....... + 37 + 76 —114 +20 
+ 68 + 91 ll + 57 +1% 
Pickaway....... 82 0 + 1 0 — 
kacastnecse 164; + 41 + 67 ll, — 27 + 
Seioto.....ccececs 328 + 42 + 46 + 67 +% 
NECA... 301' + 10 + 20 20 +418 + 
Shelby........- 104 + 7 + 18 9 +125 +8 
Stark. ..ccscces 1,532 + 58 + 62 131 + 98 +4 
Summit........ 2,591 + 88 + 63 169 + 54 +8 
Trumbull....... 759 + 44 + 78 39 + 22 + 4 
+ 29 + 40 —17 +150 
Vinton. ...cecces 22 +175 +100 1 — 50 
Warren........ 140, — 8 + 67 5 + 25 
Wayne......... 379 + 44 + 44 21 + 5 +i 
Williams....... 240 + 53 + 45 10 — 17 + % 
Wyandot....... 184 + 28 + 56 15 +200 +28 
Actual Total.. 82,717) + 42 + 52 2,574 + 30 + 8 


1929 as compared with the same period of 1928; 
the latter, an increase of 49 per cent in April @ 
compared with March, and 33 per cent during the 
first four months of 1929 as compared with the 
first four months of 1928. Registrations of othet 
cars made by General Motors declined in April 
as compared with May, and also during the firs 
four months of 1929 as compared with the same 
period of 1928. Bill-of-sale registrations for Ford 


May, 1 


Motors 
March 
1928, 

four 1 
of 192: 
sale re 
the re; 
combil 
to con 
counti 
with a 


Mak 


Lincol 
Gardner 
General 


| 
Index 
29 1929 1928 BIL 
120 4 = 
| Auburn 
| Ohi Chandler 
Chrysler 
Chrysl 
De Sot 
Dodge 
Plymo 
Durant 
Falcon-} 
Sores | Ford Mc 
Ford 
Buick 
Cadill: 
Chevr 
LaSal 
Oakla 
Oldsm 
Ponti: 
: Vikin 
Graham 
Hudson 
Huds 
Hupmol 
Jordan 
Kissel 
Locomo 
Marn 
MeFar! 
nde} Moon . 
Nash . 
Peeres 
; Pierce- 
| Rolls-R 
| Stearns 
100 Studeb: 
Ersk 
Stud 
| ] 
50 Stut: 
Velie. 
Willys 
Whi, 
Will 
Jul. Aug. D. Oct. Wov. Dec. Jan. Feb. Way Jun. Jul. Miscell 
GRAN 
and 
per 
~ the 
trat 
Tab 


0 


+) 
SeEn's 


May, 1929 


.BULLETIN OF BUSINESS RESEARCH 


Motors increased in April as compared with 
March, were 566 per cent greater than in April, 
1928, and 764 per cent greater during the first 
four months of 1929 than during the same period 
of 1928. In the eight counties of Ohio, the bill-of- 
sale registrations of the Ford were greater than 
the registrations of the Chevrolet and the Pontiac 
combined (Table III). Table IV shows the Ford 
to continue to hold first place in the eight Ohio 
counties in April in the bill-of-sale registrations 
with almost one-fourth of the total registrations, 


TABLE III 
TOTAL REGISTRATION OF NEW PASSENGER CAR 


BILLS OF SALE IN EIGHT OHIO COUNTIES* 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


Change Jan.-April, 
March, April, from 1929 
Make of Car 1929 1929 Apri | Change from 
1928 1928 
%o % 
85 168 + 45 + 4 
+189 +325 


141 186 — 19 —12 
14 + 27 — 22 

4 — 95 — 94 

4,485 5,396 +566 +764 
4,460 5,353 +591 +797 
erecccccece 25 43 + 23 + 32 
19 83 + 32 + 24 
18 21 — 46 — 382 
4,756 6,613 + 8 +- 7 
311 639 — 6 — 2 
25 lll — 29 — 22 
2,907 3,343 — 6 — 8 
32 109 — 12 — & 
129 199 — 8 — 6 
5 + 74 + 73 
“ 1,286 + 49 + 33 

3 pa 
243 479 + 41 + 59 
1,392 2,310 + 79 + 55 
1,121 1,866 + 80 + 57 
271 444 + TT + 47 
180 311 — 18 — 23 
50 — 7 — 15 
0 3 0 — 10 
4 0 — 18 
64 260 + 64 + 6 
52 60 — 62 — 51 

12 200 

0 0 
10 6 57 62 
356 663 25 13 


+ 
re 44 99 — 10 —17 
Rolls-Royce ......... 0 1 _ + 50 
Stearns-Knight ..... 16 11 +267 +380 
Studebaker Motors: . 260 | 480 — 6 — 10 
ESS 23 — 74 70 
Studebaker ....... 457 + 9 + 4 


1,027 1,339 + 25 + 34 

Willys-Knight .... 302 426 + 28 + 54 
Miscellaneous ....... 0 0 
GRAND TOTAL . 15,119 21,471 + 54 + 58 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark, and Summit. 


and the Chevrolet to hold second place with 15.6 
per cent of total registrations. In April, 1928, 
the Chevrolet held first place in bill-of-sale regis- 
trations in the eight Ohio counties as shown in 
Table IV with 25.4 per cent of total registrations, 
while the Ford held fifth place with 5.6 per cent 
of total registrations. 


TABLE IV 


SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


| Eight* Ohio Counties U.S.T 
Make of Car April, | March, | April, | Jan-Apr.| March, 
19 1929 «1928 1929 19 
Ss 24.9 29.5 5.6 27.8 28.9 
Chevrolet 15.6 19.2 | 25.4 18.4 21.6 
8.7 Ta \ 7.9 6.1 
Whippet 6.2 68 | 7.1 6.7 5.4 
Pontiac .........- 6.0 5.6 6.2 5.8 5.0 
Oldsmobile ....... 4.3 3.8 3.8 3.6 2.6 
3.1 2.4 3.8 2.5 3.1 
3.0 21 | 4.8 2.6 3.5 
Graham-Paige . .. . 2.2 1.6 2.4 1.9 1.7 
Studebaker ....... 2.1 1.6 3.0 1.8 2.1 
2.1 1.8 1.8 2.0 1.9 
Willys-Knight 2.0 2.0 2.4 1.7 1.3 
1.9 1.8 3.6 2.0 3.0 
Plymouth ........ 1.8 1.4 ons 1.5 1.7 
Chrysler ......... 1.7 1.5 4.8 1.6 2.0 
Group Total...... 85.6 88.0 82.8 87.3 89.9 
Others........ 14.4 12.0 17.2 12.7 10.1 
GRAND TOTAL. 100.0 100.0 100.0 100.0 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 
+ Based on license registrations in 40 states reported by Polk & Co. 


Industrial Consumption of Electric Power 


There was a slight decline in the industrial con- 
sumption of electric power in March as compared 
with February in Akron, Dayton, Toledo, and 
Youngstown (Table V). As compared with March, 
1928, however, there were increases in power con- 
sumption in Dayton, Toledo, and Youngstown. 
Akron showed a decline in March as compared 
with March, 1928, and a slight decline during the 
first four months of 1929 as compared with the 
first four months of 1928. 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 


Average Month 1923 Equals 100 
Source: Local Power Companies 


Change Average 


Index Index from Jan.-Mar. 
City February, March, March, Change 
1929 1929 1928 from 1928 
% % 
6.0 171 157 —10 —4 


177 
i 220 


204 
171 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 


Building vacancies in Ohio cities, as measured 
by the percentage of gas meters vacant, are shown 
in Table VI. As compared with February, va- 
cancies decreased in Youngstown in March, re- 
mained the same as in February in Akron, and 
increased in Cleveland and Columbus. As com- 


pared with March, 1928, vacancies declined in 
Cleveland and increased in Akron, Columbus and 
Youngstown. 


i 
bi 
= 
Apr,, 
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+188 Cha 
+ 16 Chrysler Motors: .... 944 1,531 + 32 + 29 
+ Chrysler ........++ 221 369 — 4 — 49 
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TABLE VI TABLE VIII 
BUILDING VACANCY IN OHIO CITIES SUMMARY OF BUSINESS CONDITIONS IN OHI9 
(As Indicated by Percentage of Gas Meters Vacant) CITIES, APRIL, 1929 
Corrected for Seasonal Variation - |  Gonstruction 
Average Month 1923 Equals 100 gale 
Source: Local Gas Companies |‘ Floor Space) 


Change Average 


Agricultural Income in Ohio 
In Table VII are shown changes in the gross 


& 


STATE ........ +2 +10 +12 —17 +42 


* Bank debits and construction contracts awarded corrected for 


cash agricultural income in Chio in various lines sonal variation. 
of agricultural production. There was an increase TABLE IX 
of 3 points in the index of cash income from the SUMMARY OF a IN OHIO CITIES, 
five sources indicated in the table in April as com- een eee 
pared with March. As compared with April, Manufacturing = —_Construction* Industrial 

1928, there was an increase of 12.6 per cent in én = 

: ity Change Change Change Change Change Chang 
the gross cash income from these five sources, and | | | 
during the first four months of 1929, there was 1929" | 1928 
an increase of 8.4 per cent as compared with the 
first four months of last year. The increase as Sate... tis 
compared with April, 1928, occurred in all the . +3 | +2 
groups except in the grains group where there 1S te 
was an 18 per cent decline in the gross income. Youngsto’n + 4 +11 | —2 —2% | +2 +6 
The increase was greatest in the tobacco and wool, STATS....| +1 + +2 
and in the poultry and eggs groups. All the *Construction Employment corrected for seasonal variation. 
groups show an increase in gross income during Akron 


the first four months of 1929, as compared with 


_— There were increases in Akron in April as com 
the same period in 1928. 


pared with March in all types of employment, in 


TABLE VII CHART VII 
BUSINESS CONDITIONS IN AKRON 
GROSS CASH ee ae INCOME IN OHIO, ‘Average Month 1923 Equals 100 
(Average of the 60 Months 1924-1928 100) INDUSTRIAL EMPLOMENT 
Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 150 1 


| Imdex | Index rom an.-Apr. 
Commodity | March, | April, April, Change 130 _— 1 ™— 

| 1929 1929 1928 from 1928 a / 4 


Poultry and Eggs......... 
Tobacco and Wool......... 


ment in the chief cities of Ohio during the month = 7 ce 
of April in comparison with March and with SAY 


BUSINESS CONDITIONS IN OHIO CITIES —— - 
Current business conditions in Ohio cities in - A 
April as reflected in bank debits, the floor space of \ i \V \ H \ 
construction contracts awarded, and passenger Wo | 
car bill-of-sale registrations are shown in Table A / 
VIII. Changes in the various types of employ- VIN | 
i 


April, 1928, are shown in Table IX. 


— 

M: 

=— 
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pa 
pa 
av 
City Change Change Change Change Change Chany tio 
| from from from from from from 
Index Index from Jan.-Mar. | Mar., Apr., Mar., Apr., Mar., Apr, Al 
City February, March, March, Change | 1928 | 1928 1929° 1999 
1929 1929 1928 from 1928 |... 19: 
ee % o Akron .........| +8 +8 | +8 +52 +88 
34 41 —61 —59 Cincinnati ....... +7 + 4 +82 —8 +47 
210 225 +32 +18 Cleveland ......| —2 | +20 +12 | —87 +380 

oe Youngstown .............. 108 94 +2 —5 Columbus ......| —8 | +12 +76 | —2% +53 3 

+5 +18 —79 —71 +19 

+5 | —10 +47 —1 +21 
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bank debits, construction contracts awarded, and showed a substantial decline. There were in- 
passenger car bill-of-sale registrations. As com- creases in bank debits and passenger car bill-of- 
pared with April, 1928, there was a substantial sale registrations in April as compared with 
increase in employment, construction contracts March and also as compared with April, 1928. 
awarded, and passenger car bill-of-sale registra- Construction contracts awarded increased sub- 
tions. Business conditions appear satisfactory in stantially in April as compared with March, but 
Akron both with respect to March, and to April, declined slightly as compared with April, 1928. 
1928. Business conditions in Cincinnati appear to have 


been favorable both with respect to the preceding 
; i month and to the same month of last year, al- 
There was no change in manufacturing and though employment conditions in April have 


industrial employment in Canton in April as com- tended to lag behind employment conditions in 
pared with March, but a decline of 17 per cent April, 1928. 


in construction employment. Bank debits re- 
mained the same in April as in March, and pas- Cleveland 


Canton 


senger car bill-of-sale registrations showed a sub- There were increases in Cleveland in April as 
stantial increase. As compared with April, 1928, compared with March in manufacturing employ- 
manufacturing and industrial employment in- . 

creased in April, 1928, but construction employ- CHART IX 

ment declined slightly. Bank debits and pas- BUSINESS CONDITIONS IN CLEVELAND 
senger car bill-of-sale registrations increased in 

April as compared with April, 1928. With the 

exception of a rather marked increase in automo- 120 

bile bill-of-sale registrations, business conditions no pee — n — 

in Canton appear to be little changed as compared 
with March, and only slightly better than in April 


of last year. 


Cincinnati + 
Industrial and manufacturing employment were SPEER 
substantially the same in Cincinnati in April as 


in March; construction employment, however, 


CHART VIII 
BUSINESS CONDITIONS IN CINCINNATI “i / A 
Average Month 1923 Equals 100 


ment, industrial employment, construction con- 
tracts awarded, and passenger car bill-of-sale reg- 
istrations. For the same period there was a de- 


cline in construction employment. As compared 
with April, 1928, bank debits, passenger car bill- 
BANK DEBITS igi CONSTRUCTION CONTRACTS ARARDED of-sale registrations, and all types of employment 
increased, but construction contracts awarded 
A declined. With the exception of a decline in the 
~ Wy \ conditions in 
eveland appear favorable in comparison with 
5 haere There were increases in Columbus in April as 
compared with March in construction contracts 


awarded, passenger car bill-of-sale registrations, 
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and manufacturing employment. Industrial em- 


ployment in April remained substantially the - 


same as in March, while construction employment 
and bank debits declined. As compared with 
April, 1928, bank debits, passenger car bill-of-sale 
registrations, and all types of employment showed 
an increase in April, 1929. With the exception 
of a decline in the construction industry as com- 
pared with April, 1928, business conditions in 


CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 


110 150 \ LX 


2233534345 8383 2283 528295 


Columbus appear favorable both with respect to 
the preceding month and with the same month of 
last year. 


Dayton 

In Dayton, bank debits, passenger car bill-of- 
sale registrations, and all types of employment 
increased in April as compared with March, but 
there was a substantial decline in construction 
contracts awarded. As compared with April, 
1928, Dayton showed a substantial increase in all 
lines of activity except in the construction indus- 
try, where both employment and construction con- 
tracts awarded declined. With the exception of 
the recession in the construction industry, how- 
ever, business conditions in Dayton appear favor- 
able both in comparison with March and with 
April of 1928. 


Toledo 

There were increases in Toledo in April as com- 
pared with March in bank debits, construction 
contracts awarded, pasenger car bill-of-sale reg- 


CHART XI 
BUSINESS CONDITIONS IN DAYTON 


Average Month 1923 Equals 100 


INDUSTRIAL EMPLOYMENT 


x INDUSTRIAL EMPLOYMENT 


130 it | Dayton Employment 


istrations, construction employment, and indus 
trial employment. Manufacturing employment 
in Toledo remained unchanged in April as com 
pared with March. As compared with April, 
1928, bank debits, construction contracts awarded, 
and construction employment declined slightly in 
April, 1929. 


CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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Youngstown 

Manufacturing and industrial employment in 
Youngstown increased in April as compared with 
March, but there was a substantial decline in 
construction employment. Bank debits and con- 
struction contracts awarded also declined in April 
as compared with March, but there was a sub- 


CHART XIII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 


biti 
292 


stantial increase in pasenger car bill-of-sale 


registrations. As compared with April, 1928, 
manufacturing and industrial employment in- 
creased but construction employment decreased. 
Construction contracts awarded in April, 1929, 
were also substantially less than in April, 1928. 
Bank debits and passenger car bill-of-sale regis- 
trations showed substantial increases over April 
of last year. 


THE TREND OF BUSINESS 
The Stock Market 


The trend in stock prices during April was 
upward, and there was only a slight reaction to 
the tight money situation which prevailed during 
the last week of April. Many stocks reached new 
highs during the last week of April in spite of 
the fact that the rate on call loans reached 16 per 
cent on one day and fluctuated around 10 per cent 
for the greater part of the week. Between April 
4 and May 2, the prices of 407 stocks gained 5.9 
points, and the prices of 339 industrials gained 
5.8 points. The April increase in stock prices 
Was experienced by 35 of the 46 groups of stocks 


listed in Table X. The most spectacular gain of 
the month was in 9 airplane stocks which in- 
creased 351.7 points. Nine miscellaneous mining 
and smelting stocks gained 35.1 points; 15 auto- 
mobile parts and accessories stocks, 28.8 points; 
4 agricultural implements stocks, 36.5 points; 10 


radio and phonograph stocks, 26.4 points; 9 chem- 
ical stocks, 26.2 points; and 4 electrical equip- 
ment stocks, 20 points. The conspicuous declines 
were in the automobile and auto tires stocks. 
Thirteen automobile stocks declined 6.6 points 
during the month, and 7 auto tires stocks, 8.3 
points. There was also a decline of 6.8 points in 
the prices of 7 paper stocks, and a decline of 4.8 
points in 4 leather stocks. 


TABLE X 


INDEXES OF COMMON STOCK PRICES — 


BY GROUPS 
Source: Standard Statistics Company 


Group 


407 Stocks Combined 
339 Industrials 
33 Rails 
35 Utilities 
4 Agricultural Implements 
9 Airplane 
8 Apparel 
13 Automobiles 
15 Automobile Parts and Accessories 
7 Auto Tires } 
13 Building Equip. and Supplies.... 
9 Chemical (Industrial) 
4 Coal — Anthracite 
4 Coal — Bituminous 
10 Copper and Brass 
11 Cotton Goods 
7 Drugs, Medicines and Cosmetics. . 
4 Electrical Equipment 
4 Fertilizer 
20 Food Products 
13 Household Products and Supplies | 
5 Lead and Zinc | 


PALMS SW 


10 Machinery 

5 Meat Packing 

9 Mise. Min. and Smelt............ | 
9 Mise. Manufacturing 

8 Misc. Services } 
5 Office and Business Equipment.. | 
16 Oil | 
7 Paper 

10 Radio, Phonograph, Etc 

9 Railroad Equipment 

5 Rayon 

25 Retail Trad 


bo wo 
PAPANRS wer 


7 Theatres, Moving Pictures, Etc.. | 

10 Tobacco Products 

5 Woolen Goods 

14 Electric, Gas, Water, x 

7 Electric, Gas, Water, Etc. 
Operating Co’s. 

5 Telegraph and Telephone | 

9 Traction, Motor Bus, Etc 


aps 


Earnings of Corporations 

There was an increase of almost $74,000,000 in 
the earnings of 161 corporations during the first 
quarter of 1929 as compared with the first quar- 
ter of 1928. This represents an increase of 28 
per cent over the earnings of the first quarter of 
1928. The earnings of 158 corporations less the 


INDUSTRIAL EMPLOYIEN nd INDUSTR : 
> 
Youngstown Expl 
Change 
f 228352848 85932 in 1929 Range 
| May 2, | Points 
| 1929 from | Low | High ee 
BANK DEBITS index CONSTRUCTION CONTRACTS AMARDED April 4 
00 198.8 190.0 198.8 
0 50 211.0 184.6 
420.8 371.4 420.8 
134.9 134. 150.3 
April, 0 165.5 155.7 | 168.8 
ded 50 85.0 81.2 90.8 
tly in 308.6 254.1 | 344.1 
: 115.1 111.0 | 124.9 
25352 234.7 238.2 | 260.6 
272.8 249.7 | 275.3 es 
122.6 115.5 | 152.0 pee 
177.5 167.9 | 182.6 
166.3 158.9 | 174.7 Sy ea 
184.3 161.5 | 204.3 
41 .. | 101.6 101.6 | 145.2 
167.8 157.8 | 177.1 ee 
112.9 112.9 | 126.7 
282.6 243.2 | 300.5 es 
251.0 221.3 | 257.8 on 
215.9 191.2 | 215.9 ete 
324.5 268.8 | 329.0 
147.4 130.6 | 149.8 stig 
177.2 173.7 | 198.9 oe 
743.4 563.8 | 743.4 eee 
143.3 136.4 | 147.1 Bee 
143.0 140.2 | 176.4 ee 
189.1 179.0 | 206.9 Stat: 
7 Shipping and Ship Building..... | 167.9 137.7 | 169.4 et 
145.9 1 131.1 | 154.7 ck 
137.1 135.4 | 155.1 yeti 
107.0 98.9 | 121.3 ae 
265.2 223.2 | 265.2 SCAG 
221.3 206.7 | 280.2 
170.0 147.4 | 171.8 
88.1 88.0 | 103.1 
| 
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earnings of General Motors and United States 
Steel were 35 per cent greater during the first 
quarter of 1929 than during the first quarter of 
1928. The first quarter increase in earnings was 
experienced by corporations in all of the 17 types 
of industries shown in Table XI. 


TABLE XI 
EARNINGS OF CORPORATIONS 
First Quarter of 1929 Compared with First Quarter of 1928 
(Thousands of Dollars) 


Change 
Group from 
1928 | 1929 1928 
Automobiles and Trucks (11)......... 92,441 94,200 + 1.9 
Auto Parts and Accessories (13)..... 7,112 12,102 + 70.2 
Building, Real Es‘ate, and 
Related Lines (6).................. 3,455 3,750 + 8.5 
789 1,357 + 72.0 
Copper and Brass (3)................ 1,642 8,782 +130.3 
Household Products and Supplies (8) . 2,064 2,987 + 44.7 
Machinery and Machine Equipment (9) 2,045 3,202 + 56.6 
Mining and Smelting (3)............. 1,190 1,634 + 87.3 
Office and Busi Equip © (Ss)... 3,989 5,308 + 33.1 
Oil Producing and Refining (12)..... 3,053 9,048 +196.2 
4,529 5,647 + 24.7 
Steel and Iron 34,653 68,507 97.7 
Tobacco and Tobacco Products (3)... 1,008 1,296 + 28.6 
0:0: 63,101 75,233 + 19.2 
$ 264,210 $ 338,160 + 28.0 
Total — Less General Motors 
and U. S. Steel (158).............. $ 173,409 $ 234,064 + 35.0 


* Figures in parenthesis indicate number of concerns. 


The largest increases were in the oil producing 
and refining, and in the copper and brass groups; 
the former, showing an increase of 196 per cent, 
the latter, an increase of 130. Thirteen automo- 
bile parts and accessories corporations showed an 
increase of 70.2 per cent in earnings; 4 coal and 
coke corporations an increase of 72 per cent, and 
12 iron and steel corporations an increase of 97.7 
per cent. Increases of from 10 to 50 per cent 
were general. 


Banking and Credit Conditions 


Interest rates in general were only slightly 
higher in April than in March. The average rate 
on call money was the same in April as in March, 
although the rate on call loans rose to 16 per cent 
during the last week in April, and averaged 
around 10 per cent for the week. The April aver- 
age of 9 per cent was an increase of 82 per cent 
over the average for April, 1928, and the average 
rate for the first four weeks of 1929 was 80 per 
cent higher than the average for the same period 
of last year. The average rate on commercial 
paper increased from 5.73 per cent in March to 
5.88 per cent in April, was 41 per cent higher than 
in April, 1928, and averaged 39 per cent higher for 
the first four months of 1929 than for the first 
four months of 1928. The average rate on time 
money increased from 7.95 per cent in March to 
8.53 per cent in April. The April average of 8.53 


per cent on time money was 74 per cent higher 
than the April average in 1928, as was also the 
average for the first four months of 1929 as com. 
pared with the same period of last year (Table 
XII). 

Loans to brokers declined in April as compared 
with March, but were 35 per cent greater than in 
April, 1928, and 44 per cent greater for the first 
four months of 1929 than for the first fou 
months of 1928. Most of the contraction in 
brokers’ loans occurred during the first three 
weeks in April; the last week in April witnessed 
an expansion. For the four weeks ending April 
17 the contraction in brokers’ loans amounted to 
$368,000,000, but by May 3, $107,000,000 of this 
contraction had disappeared. Brokers’ loans on 
May 1 were $5,532,000,000 as compared with 
$4,282,000,000 on May 2, 1928, an increase of 14 
million dollars for the twelve months. 


TABLE XII 


BANKING CONDITIONS 
Source: Federal Reserve Board 


|Average Average, 


Item Mer. | Apr!) f= | 
| 1929 | 1929 from 1928 
INDEX OF BANK DEBITS*: | % % 
144 146 + 10 + 9 
United States outside of 
Wow: Vouk: 148 146 + 10 +i 
267 231 + 15 + 30 
INTEREST RATES: 
9.00% 9.00% + 82 + 80 
Com. Paper 
Ce) eres 5.78 5.88 + 41 + 39 
Time Money 
(46) Mouth)... 22202650. 7.95 8.53 + 74 + 74 
New York Fed. Res. 
Rediscount Rate............ 5.00 5.00 + 25 + 29 
FEDERAL RESERVE ITEMS: 
Investment in U. S. Bonds**. $ 171.0 $ 161.6 — 54 — 56 
Bills Bought in Open Market** $ 258.2 $ 153.6 — 57 —12 
Member Banks’ 
Rediscounts** ............. $ 977.9 $ 990.6 + 55 + 85 
Reserve Ratio.............. 70.9 732 + 2 — 4 
LOANS TO BROKERS: 
(New York City)**......... $5,679 $5,477 + 35 + 44 


* Corrected for normal seasonal variation. Average month 192 


** In millions. 


Although member bank borrowing declined 
sharply during the first two weeks of April, there 
was, nevertheless, an increase of 12.7 million dol 
lars in such borrowing during the month. Bor- 
rowing by member banks in April was 55 per cent 
greater than in April, 1928, and the amount of 
such borrowing during the first four months of 
1929 was 85 per cent greater than during the 
same period last year. The total of member bank 
borrowing on May 1 was $985,829,000 as com- 
pared with $757,054,000 on May 2, 1928. 

The amount of government bonds held by the 
Federal Reserve banks and the amount of bills 
bought in the open market continued to decline 


~ 
| _ 
‘ 
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in April. The reduction in government bonds 
held by Federal Reserve banks in April as com- 
pared with April a year ago was 54 per cent, and 
the reduction in bills bought in the open market 
amounted to 57 per cent for the same period. 
During the last week of April, however, the Re- 
serve banks, after having continuously reduced 
their holdings of bills for a period of four months, 
began to add to them, as well as to their holdings 
of United States government securities. 


TABLE 
NET GOLD IMPORTS INTO THE UNITED STATES 
1927-1929 
(In Thousands of Dollars) 
Month 1927-28 1928-29" 
nent cect — 53.184 6,676 
Six Months Ending with March............ $—248,988 $ 140,822 
January-March —119,739 97,522 
Twelve Months Ending with March........ —188,776 — 174,629 


*(—) denotes net export of Gold. 


Iron and Steel 


The average daily production of pig iron in Ohio 
increased slightly in April as compared with 
March, was 9 per cent greater than in April, 1928, 
and 16 per cent greater for the first four months 
of 1929 than for the same period in 1928. The 
average daily production of pig iron in the United 
States also increased in April as compared with 
March, was 15 per cent greater than in April, 
‘1928, and 17 per cent greater for the first four 
months of 1929 than for the same period in 1928 
(Table XIV). 


TABLE XIV 
IRON AND STEEL CONDITIONS 


Sources: Iron Trade Review 


and Iron Age 
Change Average 
from Jan.-Apr. 
Item March April April | Change 
1929 1929 1928 | from 1928 
| % 
PRICES: 
Pig Iron (per ton)...... ey 18.36 $ 18.50 + 5 + 4 
Finished Steel (per Ib.) .. -02391 02412 + 2 + 2 
Scrap (No. 1 wrought at 
Chicago, per ton)...... 16.00 16.63 + 34 + 26 
UNFILLED ORDERS OF 
U.S. STEEL CORP. : 
4,410,718 4,427,763 + 14 + 1 
OPERATIONS: 
Average Daily Pig Iron 
Production (tons) : | } 
26,925 27,052 + 9 + 16 
United States ......... 119,662 122,087 +15 | +17 
Average U. S. Daily Steel 
Production (tons)..... 194,548 189,924, + 10 | + 12 


The average daily production of steel in the 
United States declined in April as compared with 
March, but increased 10 per cent as compared with 


April, 1928, and 12 per cent for the first four 
months of 1929 as compared with the first four 
months of 1928. 

The unfilled orders of the United States Steel 
Corporation increased in April as compared with 
March, and were 14 per cent greater than in 
April, 1928. For the first four months of 1929, 
the unfilled orders of the United States Steel 
Corporation were 1 per cent greater than for the 
first four months of last year. 

The average price of pig iron increased slightly 
in April as compared with March. As compared 
with April, 1928, average pig iron prices increased 
5 per cent in April, 1929, and as compared with 
the first four months of 1928, there was an in- 
crease of 4 per cent during the same period in 
1929. The prices of finished steel were substan- 
tially the same, on an average, in April as in 
March, and were 2 per cent higher than in April, 
1928. The average price of scrap iron increased 
in April from March, was 34 per cent higher than 
in April, 1928, and averaged 26 per cent higher 
during the first four months of 1929 than during 
the same period in 1928 (Table XIV). 


Construction Contracts Awarded 


There was a substantial increase in the value of 
construction contracts awarded in the 37 Eastern 
states in April as compared with March. As 


TABLE XV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


erage 
| Change Jan.-Apr. 
District from Change 
h, A April from 
1929 1929 1928 1928 
New York State and | % % 
Northern New Jersey. $111.5 $169.1 +12 —20 
New England........... 32.0 40.9 —12 —13 
Middle Atlantic......... 59.1 106.1 + 3 —2 
53.0 61.0 —19 0 
Southeastern ........... 43.3 65.8 +19 —5 
Central West........... 159.6 169.2 —10 —14 
Northwest ............. 5.5 11.0 +55 +47 
Weiascacbeaksconeceee 20.9 18.9 +2 +1 


$484.9 $642.0 0 


compared with April, 1928, however, there was 
substantially no increase in the value of contracts 
awarded in April, 1929, while for the first four 
months of 1929 there was a decrease of 11 per 
cent in the value of contracts awarded as com- 
pared with the same period in 1928. The increase 
in April as compared with March was experienced 
in all the districts. As compared with April, 
1928, there were increases in the New York and 
Northern New Jersey districts, the Middle Atlan- 
tic District, the Southeastern district, the North- 
western district, and the Texas district, all other 
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districts showing a decline. The decline during 
the first four months of 1929 as compared with 
the first four months of 1928 was characteristic 
of all the districts except the Northwestern dis- 
trict, the Texas district, and the Pittsburgh dis- 
trict; the Northwestern district showing an in- 
crease of 47 per cent, the Texas district, an 
increase of 1 per cent, and the Pittsburgh district 
no change. 

The increase in the value of contracts awarded 
in April as compared with March was due primar- 
ily to the increase in public works and utilities 
construction, and residential contracts; the for- 
mer, in April, was more than double the contract 
total for the preceding month, and was also 30 
per cent greater than in April, 1928. This is in 
contrast to the decline in public works and utili- 
ities contracts during the past six months. The 
value of residential building contracts was 34 per 
cent behind the value of the preceding year in 
March. At the end of April, residential contracts 
were only 27 per cent behind the value of con- 
tracts in April, 1928. Non residential building 
contracts continued to increase in April, and were 
6 per cent greater than in April, 1928. 

The April record gives the second quarter of 
1929 an excellent beginning. The indications seem 
to be that the second quarter will make a rela- 
tively better showing than did the first quarter, 
although the second quarter may fall behind the 
record of the second quarter of last year which 
was an unusually high one. 

Automobile Production 

There was a substantial increase in the produc- 
tion of passenger cars. in the United States in 
March as compared with February. 

As compared with March, 1928, passenger-car 
production in the United States increased 38.6 per 
cent and for the first quarter of 1929 as compared 


TABLE XVI 


AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


Average 
Change Jan.-Mar. 
Group Feb., March, from Change 


PASSENGER CAR % 


PRODUCTION : 
United States............ 416,848 515,174 + 38.6 + 47.5 
25,584 32,833 +115.7 +1384.4 
U. S. and Canada........ 442,432 548,007 + 41.6 + 50.6 

TRUCK PRODUCTION : 

United States............ 58,525 69,559 + 67.6 + 79.3 
U. S. and Canada........ 64,228 77,347 + 76.8 + 85.6 

GENERAL MOTORS 

SALES: 

Dealers’ Sales............ 138,570 205,118 + 11.7 + 59 
Division Sales............ 175,148 220,391 + 11.4 + 6.3 


with the first quarter of 1928, the increase wag 
47.5 per cent. Truck production in the United 
States also increased in March as compared with 
February, was 67.6 per cent greater than in 
March, 1928, and 79.3 per cent greater during the 
first four months of 1929 than during the same 
period of 1928. 


CHART XIV 
TREND OF PASSENGER AUTOMOBILE PRODUC. 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 


5, 
fotal Froduction / 


General Motors sales to dealers increased sub- 
stantially in March from February, were 11.7 per 
cent greater than in March, 1928, and 5.9 per cent 
greater during the first four months of 1929 than 
for the same period in 1928. Chart XIV shows 
General Motors sales to dealers and division sales 
in comparison with total automobile production in 
the United States since January, 1923. 


Wholesale Prices 


Average wholesale prices declined in April as 
compared with March, and were 2.7 points lower 


TABLE XVII 


INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—APRIL, 1929 


Average Month 1913 Equals 100 
: The A let 


Index Index Index Change in 
April, 30 March April points from 
1929 1929* 1929* | Apr., 1928 


— 69 

— 71 

128.1 131.1 130.3 + 9.7 
Building Materials.......... 154.0 154.0 154.3 + 2.4 
Chemicals .........++++++- 135.2 134.9 135.2 + 6 
Miscellaneous .............- 1213 | 123.6 121.4 | + 3.4 
ALL COMMODITIES....... 144.6 146.5 145.3 — 2.7 


* Average monthly price index. 


than in April, 1928. On April 30 the index of all 
commodities was about 1 per cent lower than the 
average for the month (Table XVII). The decline 
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CHART XV 


WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to April 30, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


— 


in April as compared with April, 1928, was caused 
largely by the decline in the farm products, the 
food products, and the textile products groups, the 
largest decline being in the farm products group. 


As compared with April, 1928, the metals groups 
showed the greatest price increase in 1929. 


Retail Trade 

There was an increase of 2.6 points in depart- 
ment store sales in April as compared with April, 
1928, according to the Federal Reserve report on 
department store sales. This increase in sales as 
compared with April, 1928, was reported in all 
the districts, except the Atlanta and San Fran- 
cisco districts both of which showed slight de- 
clines, but were largest in the New York and Chi- 
cago districts. 

The preliminary index of dry goods sales of the 
Bureau of Business Research indicates a decline 
in dry goods sales in Ohio in April as compared 
with March, but an increase as compared with 
April, 1928. The index for April, 1929, was 96.0 
as compared with 114.2 for April, and 92.4 for 
April, 1928. 


Foreign Trade and Prices 

Merchandise exports from the United States in- 
creased in March as compared with February, 
were 15 per cent higher than in March, 1928, and 
18 per cent higher during the first four months of 
1929 than during the same period of 1928. Mer- 
chandise imports also increased slightly in March 
as compared with February, were substantially 
the same as in March, 1928, and showed a gain of 
5 per cent during the first four months of 1929 as 
compared with the first four months of 1928. 
The excess of exports in March was 151 per cent 
greater than the excess of exports in March, 1928, 
and 121 per cent greater during the first four 
months of 1929 than during the same period of 
last year. 


Merchandise exports from the United Kingdom 
increased slightly in March as compared with 
February, but declined 10 per cent as compared 
with March, 1928, and were substantially the same 
during the first four months of 1929 as during the 


TABLE XVIII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 
(In Millions) 

Source: U. S. Department of Commerce 


Country 


UNITED STATES 
(Dollars) 


% %o 
Mdse. Exports........... 486.0 + 15 + 18 
Mdse. Imports ........... 371.0 383.0 0 + 65 
Excess of Exports........ 73.0 103.0 +151 +121 
Gold Exports ........... 1 1.6 — 98 — 97 
Gold Imports ............ 26.9 26.5 +888 + 83 
Excess of Imports....... 25.5 24.9 _ _ 
UNITED KINGDOM 
(Pounds Sterling) 
55.7 58.6 — 10 0 
91.3 98.6 — 1 
Excess of Imports....... 35.6 40.0 —12 — 2 
FRANCE (Frances) 
4118.0 4180.0 + 8 — 6 
5162.0 4934.0 + 9 + 18 
Excess of Imports....... 1044.0 754.0 —_ _ 


first four months of 1928. Merchandise imports 
declined in March as compared with March, 1928, 
and were 1 per cent less during the first four 
months of this year than of last year. The excess 
of imports into the United Kingdom in March was 
12 per cent less than in March, 1928. 

Merchandise exports from France increased 3 
per cent in March as compared with March, 1928, | 
while merchandise imports increased 9 per cent 
during the same period. During the first four 
months of 1929 French exports declined 6 per cent 
as compared with the first four months of 1928, 
while imports increased 18 per cent for the same 
period (Table XVIII). 

Wholesale prices in the United States and in 
Great Britain declined slightly in April as com- 
pared with March, but there was practically no 
change in wholesale prices in Italy. As com- 
pared with April, 1928, wholesale prices in April, 
1929, declined 2 per cent in the United States, 1 
per cent in Great Britain, and were without 
change in Italy (Table XIX). 


TABLE XIX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country May 5, March, April, Change from 
; 1929 1929 1929 Apr., 1928 
United States % 
96.7 | 9838 | 92 —2 
Great Britain | 
93.5 94.0 93.9 —1 


Italy 
(Milan Chamber of 
Commerce) 
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The net export of gold for the 12 months end- 
ing March, 1929, was $174,629,000 as compared 
with $188,776,000 for the twelve months ending 
March, 1928. For the six months ending March, 
1929, net gold imports amounted to $140,822,000 
as compared with net gold exports of $248,983,000 
for the six months ending March, 1928 (Table 
XIII). 


RESEARCHES OF THE BUREAU OF 
BUSINESS RESEARCH 
Industrial and Commercial Ohio 
Part 2 of Volume I 
The Distribution and Fluctuations of Industrial and Com- 
mercial Activity in the Non-manufacturing Indus- 
tries of Ohio 
By Ralph J. Watkins 
Readers of the Bulletin of Business Research 
will recall that Volume I of Industrial and Com- 
mercial Ohio was described in the November 
number. It was stated in that description that 
the study was to be issued in four parts, and Part 
1, ready for distribution at that time, was de- 
scribed in detail. Part 2, the title of which is 
shown at the head of this article, will be ready for 
distribution early in June. It consists of 258 
pages, divided into five chapters, as follows: 

Chapter VII—Mines and Quarries 

Chapter VIIJ—The Construction Industry 

Chapter IX—Service 

Chapter X—Retail and Wholesale Trade 

Chapter XI—Transportation and Public Utili- 

ties 

The five chapters cover the five major divisions 

of non-manufacturing activity in Ohio and con- 
tain the first authentic and comprehensive record 
of the extent of business activity in these lines 
ever to be published in this country. A great 
deal has been known about the manufacturing 
industries of this country but there has been little 
information available in regard to non-manufac- 
turing lines of industry and commerce. Part 2 
will fill this gap insofar as Ohio is concerned, and 
the fact that Ohio is fairly representative of the 
industrial northeast lends national significance 
to the material. Each chapter of Part 2 covers, 
with some variations, the following points: 

1. The distribution of activity by counties of 
Ohio according to wage and salary payments 
disbursed in 1925. 

2. The trend in concentration of activity by 
counties of Ohio over the period 1914-1927. 

3. Monthly fluctuations in employment from 
January, 1914, to December, 1927, for the 
State and separately for the eight chief 
counties. 


4. Seasonality of employment (where preg 
ent). 

5. Total and average annual earnings of Ohio 
workers, 1914-1927. 

6. Average size of establishments, 1914-1927, 
measured by the average number of work. 
ers employed. 


This information is given for each of the major 
divisions enumerated above, and separately for 
each of 27 individual lines of industry and com- 
merce. These 27 lines represent all of the non- 
manufacturing industries of the State for which 
the total of wage and salary payments disbursed 
in 1925 amounted to five million dollars or more, 

Part 2 is illustrated with 116 charts and 8 
tables. The pages are 814 by 11 inches in size 
and are perforated for insertion in the leather- 
ette-covered board binder which goes to subscrib- 
ers for Volume I. As stated in the November 
number of the Bulletin of Business Research, the 
price of Volume I to residents of Ohio is $5.00 and 
to others, $7.50. Those who subscribe for Volume 
I now will receive the board binder and Parts 1 
and 2. Part 2 will be mailed to those who have 
previously subscribed to Volume I. It is expected 
that Parts 3 and 4 will be completed in the course 
of the summer. Part 3 will cover the distribution 
by counties, and the fluctuations of activity in the 
manufacturing industries of Ohio, while Part 4 
will be concerned with a classified analysis of em- 
ployment fluctuations and shifts in employment in 
Ohio. 


Operating Expenses of 
Ohio Accredited Hatcheries—1927 


In January, 1928, the Bureau of Business Re- 
search, The Ohio State University, issued a bul- 
letin giving a classification of accounts, with sug- 
gested forms and record keeping procedure for 
commercial hatcheries. This bulletin was issued 
after a survey of a number of accredited hatch- 
eries in Ohio was made by Bureau representa- 
tives. During this same survey statistics were 
secured from 19 accredited hatcheries, covering 
their operations for the year 1927. 

The operating statistics of the individual hatch- 
eries have been reduced to the uniform account 
classification suggested in the previous bulletin 
and from these data average statements have been 
prepared. These average statements together 
with the data showing unit costs of production 
and distribution are included in the bulletin en- 
titled Operating Expenses in Ohio Accredited 
Hatcheries—1927. The bulletin will be available 
for distribution the first of-June, at 25 cents per 
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copy. The following table of contents indicates 
the scope of the report. 
1. Extent of Commercial Hatchery Operation 
(a) In the United States 
(b) In Ohio 
2. Nature of Hatchery Operation 
(a) Sources of revenue 
(b) Seasonality 
' 3, Average Revenues and Expenses 
(a) Values 
(b) As percentages of sales 
4. Range of Cperating Results 
(a) Operating profit 
(b) Direct costs 
(c) Total costs 
(d) Selling and administrative expenses 
5. Investments and Earnings Ratios 
6. Custom Hatching 
7. Unit Costs 
(a) Production costs per egg set 
(b) Production costs per chick 
(c) Selling costs per chick 
8. Hatchability 
9. Methods of Distribution 
(a) Local sales 
(b) Wholesale sales 
(c) Chicks on project 
10. Conclusion 


Frequency of Instalment Furniture Payments 


The frequency with which instalment payments 
are made in the purchase of furniture is a matter 
of considerable interest and importance to furni- 
ture store dealers and operators of furniture de- 
partments in department stores. 

It is one of the principles of good credit practice 
to make the frequency of payment on instalment 
accounts coincide with the frequency of the re- 
ceipt of wages or other earnings by the debtor. 
That is, if income is received monthly, payment 
on the instalment account is made monthly; if in- 
come is received weekly, payment is made weekly. 
This is particularly the case when the debtor’s 
periodical earnings leave him little surplus above 
his needs or where he has not developed depend- 
able habits of providing for future obligations. 

The Bureau of Business Research study—In- 
stalment Selling in the Retail Furniture Trade— 
provides some valuable data in connection with 
this general point. Fifteen department stores 
furnished data as to the frequency with which 
their customers make payments on instalment 
accounts. In 6 stores, all instalment payments 
were made on a monthly basis; in 2, 95 per cent 
were so made; in 2, 90 per cent; in 1, 75 per cent; 
and in 3, 50 per cent. Of the 3 stores receiving 


50 per cent of their instalment payments month- 
ly, two reported 25 per cent received semi- 
monthly and 25 per cent weekly; the other re- 
ported 50 per cent received weekly. The store 
receiving 75 per cent of its instalment payments 
monthly also received 25 per cent semi-monthly. 

These figures indicate that two-thirds of these 
stores deal almost entirely with instalment cus- 
tomers whose pay is not on a weekly or semi- 
monthly basis, or that those who receive their 
pay on these bases are sufficiently trustworthy to 
be permitted to pay at monthly intervals. It is 
interesting to note that no department store re- 
ceives less than 50 per cent of its instalment pay- 
ments on a monthly basis. 

Seventy-one furniture stores supplied data on 
the frequency with which their customers make 
payment on instalment accounts. The frequency 
of payment varies far more among furniture 
stores than it does among department stores. 
While in 75 per cent of the latter substantially all 
instalment payments are made on a monthly basis, 
in only 14 per cent of the furniture stores—10 
of the 71 reporting—is this the case. Twenty-eight 
furniture stores, representing 39 per cent of those 
reporting, receive 50 per cent or more of their 
instalment payments on a monthly basis; 25, or 
35 per cent of the reporting stores, receive 50 per 
cent or more on a semi-monthly basis; and 19, or 
26 per cent of the stores reporting, receive 50 per 
cent or more on a weekly basis. 

These figures would indicate that furniture 
stores on the whole sell on instalment credit more 
widely than do department stores to people whose 
income is received weekly or semi-monthly. It is 
of course possible that they sell to more people 
receiving income on these bases whose ability to 
save and pay monthly is not as dependable as is 
the case with the people of these classes who buy 
from department stores. Both situations are 
probably true, since furniture stores are, in gen- 
eral, less conservative in their extension of credit, 
and also tend to draw many customers of very 
limited paying ability through their widely used 
practice of advertising easy terms. 

The study, Instalment Selling in the Retail Fur- 
niture Trade, written by H. W. Cordell of the 
Bureau of Business Research, furnishes the basis 
for the above statements. The report will be 
available during the summer. 


The Vendor Tie-Up in Group Buying 


The apparent trend toward the chain store type 
of organization has contributed largely to the de- 
velopment of another type of mass distribution in 
the form of collective buying by independent re- 
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tailers. In this manner, many of the advantages 
of the chain type of organization can be gained, 
without completely losing store identity. 

The competitive situation in which the inde- 
pendent retailer is placed has made it possible for 
several different types of collective buying to be 
operated. Some of these are organized from 
within the retail group, such as the buying club, 
the retailer-owned wholesale company, and the co- 
operatively-supported purchasing bureau. Others 
are organized from without, examples being the 
vendor tie-up, and merchandising groups pro- 
moted by newspapers. When organized from the 
outside, the plan becomes a sales promotion device 
for the organizer. 

The vendor tie-up is one of the most interesting 
sales promotion methods now in use, and it seems 
to meet the requirements of a satisfactory collec- 
tive buying agency. The essence of the plan is a 
contractual arrangement between the vendor and 
the retailer, whereby the retailer agrees to con- 
centrate buying with the vendor, who may be 
either a manufacturer or a wholesaler, and to sub- 
scribe financially to a joint-sales-promotion pro- 
gram. The-vendor agrees to assist in the adver- 
tising program, to allow: special prices on items 
to be featured, and to aid by giving the retailer 
merchandising counsel upon such matters as stock 
control, store layout, and selection and training of 
personnel. 

From the point of view of the vendor, the plan 
is attractive, since a situation in which a vendor 
can depend upon 100 per cent support, at least for 
a particular line of goods, from each of a number 
of retailers, is ideal. Among the concerns which 
operate under this method are: Butler Brothers of 
Chicago, who have three sets of plans; namely, the 
Consolidated Hardware Stores, the Ben Franklin 
Stores (variety goods), and the Federated Depart- 
ment Stores; Wilson and Brothers with their 
“concentrators” (haberdashery); the Hy-Pure 
Laboratories operating the “Hy-Pure Guilds” 


(drugs); and various grocery plans, such as the 
Independent Grocers Alliance, the Clover Farm 
Stores, and the Red and White Stores. The play 
has also appeared in the furniture field, and jg 
used by at least one tire manufacturer. 

The basis of the vendor’s approach to the re 
tailer is that of offering a program which wil 
enable the independent retailer to withstand the 
competition of chain stores. The details of opera. 
tion are usually so similar to those of a chain that 
the term “voluntary chain” has been frequently 
applied. “Combined buying” and “chain-store 
methods and prices” have their appeal. Oftena 
mass meeting is called, and representatives of the 
vendor sign up the retailers on the spot. The 
willingness of the retailer to enter the plan is 
sometimes conditioned by the fact that he is ab 
ready in debt to the vendor. Obstacles to the 
retailer’s entering into an agreement are: the 
extent to which he is obligated to other vendors, 
whether he has-exclusive agencies for other pro- 
ducts, the attitude of his clientele toward the 
brands to be featured, and his loss of control, 
Finances may prevent him from re-arranging his 
store, and of course the periodic advertising of 
specials means that he must stock them. 

To the vendor, several difficulties arise. First, he 
does not, after all, exercise complete control over 
the units; second, store locations may not be well 
selected; third, other vendors undermine his posi- 
tion by naming lower prices on selected items. 
Moreover, it is difficult to make inefficient mer- 
chants efficient over-night. The failure rate 
among retail grocers as a class, for example, is 
notorious, and the success of the vendor tie-up 
plan is complicated by the ever-changing picture 
of the retailer group. 

The data upon which these statements are based 
are taken from a study on Collective Buying by 
Karl D. Reyer, which will be issued by the Bureai 
of Business Research within the next few months, 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The publications of the Bureau of Business Research are of three types: (1) regular bulletins reporting results of studies conducted by the 
Bureau; (2) special bulletins presenting preliminary or informal reports of limited scope and of ont primarily to certain trade groups; 
(8) monthly veers dealing with current business conditions, both in general and in special fields. 

Bulletins in both he regular (R) and the special (X) series will be sent upon receipt of check, subject to refund upon exhaustion of the supply. 
The list below poten the numbers, titles, and prices of the bulletins so far published. Prices for ““X” series refer to distribution outside of Ohio. 


Wholesale Grocery Studies 


R- 1 Salesforce Compensation and Expense of Ohio Wholesale $0 
X- 3 Operating Results of Ohio Wholesale Grocers, Year 

X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (our ‘ot punaes 

X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925. ‘. 

X- 9 Delivery Costs in the Wholesale Grocery Trade........... 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926. 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1927. 


Department Store Studies 


X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 (out of print) 
X-6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925. 
X-18 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price... 
Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price... 
Section I and II (price to residents of Ohio, $3.00) Regular price 
Administration of Personnel Functions in Ohio Department Stores 


Men’s Clothing Store Studies 


X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) 

X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of ea .50 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing 50 


Furniture Store Studies 
R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of —— $1. a Regular price 


R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 
X-14 Merchandise Repossessions in the Instalment Furniture Trade 


General Marketing Studies 


R- 3 Housewives’ Buying Habits in Columbus, Ohio, Year 1924. 50 
R- 9 The Social and Economic Relations of the Farmers with the ‘Towns in Pickaway ‘County, Ohio (ee complimentary) 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade ..........ccccccccccccccccenccecttuceenteesee cmiciass deneknedal 50 
R-12 Ohio Ordinances Regulating Retail Competitive Practices (free i ln 
X- 5 Content of Advertising Courses in Colleges of C Agency Suggestions ...........cceeccecccscccscccencsececcesesesssces -60 
X- 4 Training for Retail Advertising (out of print)............ Sobdewensecahsedddeseccasenciseatnaskiett~wosdedesenthaneaanneee 50 


Newspaper Studies 


R-ll Analysis of Revenues and Expenses of Ohio Daily Newspapers... .50 
X-11 Location, Circulation, and Rates of Ohio Daily Newspapers... ... 50 


Building and Loan Association Studies 


R- 8 Money Lending —— of Building and Loan Associations in Ohio (out of print) .......-..eeseeseeeereseesnees spenanhonnas -60 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) "Regular price........ 26 


Studies of Industries 


X-23 Industrial and Commercial Ohio, Volume I (Part 1 is now ready for distribution. Subscribers will be sent Part 1 and a heavy 
loose-leaf binder large enough to contain Parts 2, 3, and 4, which will be sent at intervals during ioe current academic year) 
(Price to residents of Ohio, $5.00) Regular price........ eee +» 17.50 


Industrial Management Studies 
X-20 Labor Mescamment (price ws residents of Ohio, $5.00) Regular price 2 

Miscellaneous Studies 


R-13 Operating Expenses in Ohio Accredited Hatcheries—1927 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS—April, 1927 


Methods of Checking the Accuracy of Data, by H. A. Toops (out of print).. -50 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles” H. Chase (out of print) .....cccce awe 50 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1926 

Proceedings of Management Week—1927 
How Management Can Profit by and Pooling Labor Turnover Experience, by “Lloyd 
What Is Management Engineering? by Hugo Deimer (out of print) ............ccccceceeccececeeceeeeteececeeceeseusteeneeeaseseeteses -50 
Management of Engineering Developments and Research, by Hawkins .... 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print) 
Credit, Prices and Prosperity, by Edith M. Miller (out of print) 
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CONVENTION CALENDAR 


May 23-25.....................French Lick, Ind. .................. National Association of Office Managers, F. L. 
Rowland, Secretary, care Lincoln National 
Life Insurance Company, Fort Wayne, Ind- 
jana. 

May 23-25... ....West Baden Springs, Ind....Millinery Association of America, D. O. Wol- 


cott, Secretary, 58 East Washington Street, 
Chicago, Illinois. 


May 28 Cincinnati, Ohio.............. ... Lhe Ohio Valley Druggists Association, Ed- 
ward F. Krekeler, Secretary-Treasurer, 915 
American Bldg., Cincinnati, Ohio. 


June 7-8............... 


Indianapolis, Ind... ..National Association of Foremen, W. R. Emig, 
President, 819 Cedar St., Springfield, Ohio. 


June 10-14 _.rulsa, ...American Institute of Banking, R. W. Hill, 
Secretary, 110 East 42nd Street, New York 
City. 

June 11-12. .American Wholesale Coal Association, H. R. 
Holmeyard, Secretary, Cincinnati, Ohio. 


June 18-21 Nashville, Tenn. —.........National Retail Credit Association, Guy H. 


Hulse, Secretary, 606 Equitable Building, St. 
Louis, Mo. 


June 18-21 ... Louisville, Ky. Lions International, Melvin Jones, Secretary, 
350 McCormick Building, Chicago, Illinois. 


June: 28-27, Milwaukee, ..Kiwanis International, Fred C. W. Parker, 


Secretary, 164 West Jackson Blvd., Chicago, 
Illinois. 


June ..Oklahoma City, Retail Hardware Association, Her- 
bert P. Sheets, Managing-Director, 915 Meyer- 
Kiser Bank Building, Indianapolis, Indiana. 


June 24-27.............Portland, Oregon....................National Association of Retail Grocers, C. H. 


Janssen, Secretary-Manager, 2388 University 
Ave., St. Paul, Minnesota. 


June 24-28... Minneapolis, Minn................. National Association of Credit Men, S. I. 
Miller, Secretary, 41 Park Row, New York City. 
June 26-28......... Chicago, Illinois... .American Seed Trade Association, C. E. Ken- 
del, Secretary, 101 High Ave., Cleveland, Ohio. 
June 28-July 4........... Atlanta, Georgia................National Education Association, J. W. Crab- 


tree, Secretary, Washington, D. C. 
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